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xan to'subside to-day. Tt was about time, for
the stroet has been under the straln of enor-
mous Lransactions and extraordinary fluetoa-
tions for nearly & woek. The total transse-
tions to-day wern about one-third amaller than
vesterday, falling a little short of a mililon
sharea. Reading retained its recent propor-
tion to the whola—that is, it supplied about
one-third of the dealings. The best priee for
it was made at the opening. Realizing sales
supplementad by ocoasional mids, which were
inepired by evidencs ol heavy salliang of long
#tosk, earriod the price down 2% pointa. Then
thers was & rally, and through the middle of
thie day the price was maintained between U2
and kL

In the last hour it broks down to F8Y, and
recovored less than a point at the closs, so
that the net result for the dny was a loss of
4% ¥ eent. The fnal movement woas ae-
eompanied by reports that the legality of the
denal would be questioned in the courts But
the real reason for the decline was doubtless
extenslve solling by some of tho recent buyars.
It was estimathd in the Btock Exchange that
one broker, who Is presutmed to sct for ine
sidors, because his Arm was the firet heavy
buyer of the coal shures, gave out salling or-
dors to«day on fully 100,000 shares of Neading.

The other coal stocks made a bettar showing
than Roending, 8o far as prices are concerned.
Jersey Central sold upto 140, and closed at
the same pries that It did yesterday, Lacka-
wannn advanced to 165, and was also un-
ohangad at the closs of husineas, as compared
with last night. Delawars and Hudson made
moderate progress toward higher prices early
in the day, but finally sustained a net loas of 2
¥ cent. Erle. which ranked nextto Reading
in point of activity, closod only a shade lower
than yesterday, and Ontario and Western lost
only & ¥ cont. New England was a con-
splenous sufferer, atanet decline of 2% ¥ cant.
It is evident from the smountof this stock
dumped upon the marke! at the advanece of
yesterday, and again when the price started
up this morning, that the large holders are not
ready {or an upward movement in it

The encournging feature of the speculation
was the manoer in which other stocks than
the coal shares came into promioence. The
bear argument |8 that the rest of the llst was
stimulated In order to make a market for the
coal stocks, This would have considerable
welght were it not for the fact that the stocks
whish attained ths greatest promicence and
held their own a8 compared with the flnal
prices o! yestordny. in spite of the break In
Reading and the decline In the other coal
stosks, ars, In sach cass, sustalned by apecifio
causes. Tha stocks relerred to are Chleago
Gas, Bt Paul, Richmond Ter:ainal and Louls-
ville and Nashvilla. The strength of the last
named was dus chlefly to disappointment on
the part of the bears that the gross earnings
of the company for the first week In February
did not show a decrease as compared with the
corresponding week of last year. The Increase
for the week was $55,000, and it was entirely
unexpectad,

Richmond Terminal Is supported by expeo-
tations of favorable developments when the
p!n of reorgunization s announced, whiles Bt.

rotected by its friends, who belie
thnta nllp dend upon the stock will be deela:
next month. As to Chicago (aa, there is a
growlng conviction that the denials of its ab.
sorption of the ‘cmamia Company are alto-
gether too vigore

The speclaltias uroqnlﬂ.ueﬁméu ‘ht‘lonal
Cordue common, whic own ahisfly

the execution of stop orders. A further
vance in u!e*llni‘a:chmc& due to persist-
ent salea of securities by foreign holders in-
creasad the apprehension that is felt as tu pos-
Mbtaes:;-oruof gold in the pear future. In
stocks London appeared totrade about mu;ll
for both accounts, but its es of .I
other Ilnvestment securities are I:novm to ba
very heavy. o clesing was mnervous and

{rregular.
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sts, Northern Pacifle consol D8, Cnicago and
e incomea. Chicago and Eastern Illinois
Ohfo R and A. 1st
Eansas and Texas, Itich-

and Terminal, lleading. and Texas
cifle issues. The more Important_net de-

generals, Ch ake and
consola, Atchlson,

ond

clines wera in peake snd Ohio R. and A
1st consals, % P cent., to 77%: Chicagn Ju:d
|E':ﬁtem I.lI[(;loI;:ri ; als, ‘-\ 0 lgl

CLED AN e incomes ., 10 N3
Kansas and Te:n 2ds, &, to H0%: Nerthern
ifle consal Na, N, to "1'\. Reading general
5 : preference incomes, U, to
755. 2d preforence incomes, 3%, to 855 34d

erence incomas, b4, to 50, and defarred
Eeo

mes, 2%, to 17%, and Toledo. St Louis and
City 1sts, % B cant., to 67, The note-
varth‘ndﬂnm waro In N. J Contral general
ecant., to 1125: N, Y., Chieago and St
Louis 4s. g/? to B8N llrhmnnd and Terminal
180 acd 5a. 1, to 7%, and At. Louis
and Southwestern lsts, X # cent. to 71 M.
Bilver bullion ecertificates for 20,000 ounces
sold at BOS@D0Y. Bar silver in London. 41%d.
The offers to sell stock to the Treasury to-day
aggregated 714.000 ouneas. The &mmn
were 170,000 punces, as follows: M,
st $0.8050 and 70,000 ounces at $0,90+
Honer on eall, 15@2 ¥ cent Tlmo money,
2 % cent. for thirty to elxty daya 2% cent:
for nine sn on s mized Btock -
ge collateral, and L"em:nl forsix months
on dividend-paying securities Commereinl
r in good domud but ths supply is llghr.
me endorsed bills receivable ars quoted
at 1@3's B cent., Orst-class single-name, four
months, at 4@4% @ cont., good pames  at Sat
¥ cent., and out-of-town namas at @7 ¥ cent.
Bterling exchange continues irm, nwing to
the rearcity ol commercial bllls and the de-
mand from kers to remitagainst <ecurities
#old for foreign acecunt. Posted asking rates,
JBis for long hills and $4.80 for demand.
ctusl rates are: Lon;buh. .51
sight drafta, S$L85.54.858
s, 84,84 .-a‘-| NH'.. Continental unchaneed,
nes are quoted at m-. ]m-- 1-1+) for sight
and 5.18% Jess 1-18 for long: relchsmarks,
85's not for short and 60 Yess 1.16 for long;
guilders, 40% for long and 40 5-16 for short
Domestic exchange on New York: Boston—
15a17 esnts discount ® $1.000. Charleston
—Burimz.npur. and ulllu b premium.
vannah selling, % premiom.
New Orluas— premium: mmm T
elal, 50 pramium. Han Franciseo—
copts: llrglaphlc. 30, st Loul unu
promium, icago—par.
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A Simaltameons lssae will he made Wy
Messrs. L S, MORGAN & CO., Londen.

Terminal Railroad Association
OF ST. LOUIS.
Issue of $7,000,000

50 YEARS 1ST MORTGAGE
4% GOLD BONDS.

Frincipel asd Interest pagable tn United
Btates Sold Colm of tha preseat stan.
dard of wrelight! aad Snescss,
FRINCIFAL FPAYARLE 1ST OCT., 1989,
Interest April 15t nad October Lat,
at the of the C y in New Tork,
COTIMON RONDHS OF 51,0080 EACH,
.PATLII.B'I'DIm
with privilege of Registratioa of Frinaipal

EW WII%H I-L!

We offer for suboaription §7.000,000 of
the above boads at BEY per ceat asd ae.
erwed Intereet, paynble 19 por ceatl, on allet-
meat aad the balascs on or before April 1ot
1688, at the option of the purchaser. The
Bouds are now ready for dellvery.

Tte Terminal Rallroad Amcelstion of BL Leois was
oryanized (n October, 1589, under the suspioss of the
following imporiant Lines of rallway:

Clev., Cia,, Chleage & 8¢, Louals Ballway Cea.,
Louisville sad Nashrille Raliread Compaay,
Missoari Faciie Rallway Company,

Ohklo and Missieslpp! Rallway Compaay,
81, Louls, Iron Mouataln & Senth E'way Ce.,
Wabash Raliroad Company.

and had for its ebject the purchase of axistiay and
furnishing of sdditional termimal facflities in the city
of 8. Louls and in East Si. Logls for the trafo of 1he
abors-named mix propristary Companies, and the o3
change of business between them, as wall as sach other
railway lines as might, from Ume to tima, be admitted

Big Bandy Railroad Co.t

The Chesapsake and Ohlo Railway Company Baving,
ander & sontrast with O. P, Huntingten, purchased
from Bim all his secxrities fn the abovenamed som-
pany. and having agresd to offer the same termsie
othar holders of Liks securition, bersby grives notios that
of And After this date It i prepared 16 receive sueh Be
euritiss for sxchangs on the terma stated balow, at the
efce of Drexel Morgan & Ca. New York (who will issoe
lemporary megotiabis receipts therefor), provided the
saine are deposited on or befors the 20th Pebruary, 1892

#1000 Chesaneaks and Onio Railway Company €
per conl gold bona of 1892 (on which interest will be
pald from March L 18933, to bs given in sxchangs for
aach $1.000 Elsabeibtown Lexington and Big Sandy
Rallroad Company first mostgags 0 pes cent. bond, with
March, 1882, coupon atisched, which coupom will be
perchased and paid for 1n eash on or bafors July L
1942, to the holders of Drexel, Morgan & Ca’ 8 recaipta

10stares common stock of Lhe Chesapsake and Ohls
Rallway Company to be given In exchange for sach
$1,000 debenturs boud of the Ellzabetutown, Lexington
and Big Sandy Rallroad Company,

1 share comamon ftock of the Chesapraks and Ohle
Rallway Compsaty to be given In exchange for sach 2
sbares of the Elvabethiown, Lazington and Big Bandy
Rallroad Company.

The stock and bonds of the Chesapsaks and Ohls
Rallway Company abovs referrsd to will be part of the
lsanes econtemplated In its elreninr of Jamaary 22,
1892 (addressed to the Bolders of cert!f-ates for M
steck) and tha secnrities of the Klisabethtown, Lax-
ingion and Big Bandy Rallresd Company axchanmed as
Above, will be deposited na part of the seenrity for the
Chesapoake and Ohlo mortpags, with suitable provis
fons for the reorganisation of sald Ellsabethtown. Las
ington and Bix Sandy property, U found expediont

By evder of the Board of Direetors,

The Chesapeake and Ohio Railway Co.,

By M. E, INGALLS. Presideat

UNION TRUST COMPANY OF
NEW YORK,

Trustes of the 3 per cent. Binking Fund Mertgage of the

UNION PACIFIC RAILROAD COMPANY

Invites proposals for the sale to it of Union Pactfie 8
per cent. Biokisg Pund Boads secured by said mors
aage, due Bept. 1, 1864, to the axtent of

Five Hundred Thousand Dollars
($500,000)
Par Value Bonds.

Bald proposals to be received at the office of the Tras
fes up to Momday, Feh 15 1892, at moon, and bonds
sccepted at ihe lowest terms offersd, not excesding
One Hendred and Eleven and Forty-handredihs per
cant. (111 40-100). and for all offers accepted payment
will bs made on ths following cay, whon the bonds are
to be dalivered,

Union Trust Company of New York,

NEW TORK. Peb. §, 1892, TRUSTEER

South Carolina Railway Co.

TO THE HOLBERS oF SECOND CON.
SOLIDATED MORTGAGE BONDS, IN.
COME BONDS, AND BTOCK OF THIS
COMPANTY,

The time for the deposit of seomritiesn of
this sompany wnder the, plas of this commis
tec HAS BEEN EXTENDED TO FEBRT.
ARY 89, when this privilegs will be Sanily
closed. The efeeilve protection of the hold.
ers of lncome bonds aad of stock by meaas
g the previsious of this pias, and alse In

e fore » proccedings

to the ase of the facilities in whols or in part.

At the present dats there are sighteem limes naing
the Cnion Passenger Giation owned by the Association.
From & letter of the Fresid of the datd
gu'nkhn-pr--yh eem Al our office) It appearn
that the A is the ! owner of 71
a:;wmumum“;umm#
tion of 5. Louis, and, through Ita ownership of all the
Capital Stock of the Tnion l.l.n-.r nd Tranait Co-

pany of [licels, and T L] R s
mumuﬂnmtmurmumdnu-lﬂ
acres of land in East 5t. Loula, all of which are free of
incumbrance, sxcepl the mortgage securing iLoe bonds
abors mentioned. Thess extenalvs properties em-
brace over Afty miles of yard and storage tracks, also
extensive bulldings, warshouses, machine shops, &e.
Thte Association is now ting & naw p nger sia-
tion in St. Lonis, which is estimatsd to eost §1,000,000
(excivaive of land, for which aboat $1.000,000 addi-
tlonal has already bean paid) and will, with ita appur
troacces, cover Lfiesn acres of the above depcribed
area, and contalns thiriy<wo parrallsl tracks uoder
roof.

These propertiss having beem pradually purchased
and tmproved ever aincs the opening of the B Louls
Bridge for traffic in 1874 have vastly inersased in
valos, and are belleved to represent al this date, in
Beal Estats alone, & sum largely in exoess of the mors-
gage debt of the Asscciation. In additiom to this the
bonds haves tbe furiber and exceptional sscurity of the
agrsements with the proprietary Companies a8 sed
forth below,

served for the benefit of such olher rallrond as may be
admitted. This division is in purssance of contracts
dated October 1ot 1689, by one of which the Companies
sbove named agres to ces forevar the Bridge and all
the property of this Company for all the fraight mnd
T b led by them i

81 Louis, and agres to pay tolls at rates to

from tims to tims, and Intended, under ordimary
cumatances, to be suficlent to provide for Intersst
thess bonds, in sddition te taxes rentals and olher
charges, and that if, ewing Lo competition, the rates
hou!d haveto be T d. and for this or other tam-

to the ox-
tept of one-saveRih of n.ew.m te make up any de-
Bclancy.

The bonds now offered were lasued by the Ameciation
to pay for the various properties acquired by them,
and to defray the cost of the extenzive improvements
th . They are 4 by & firet mortgage to the
Central Trust Compazy of Kew York on all the prop
eriy of the Association. also (through pledge of all the
stock of the Cnion Rallway sad Transit Company of
Ilisols aod the Terminal Railroad Company of Kast St

Association in the Aridge across the Mississippl Rives
and the Tonnel Raliroad of 6t Louis
A copy of Lhe Mortgage may be seen af our afion

THE SUBSCRIPTION BOOKS WILL BR OPENED AY
10 A. M. OX FRIDAY, FEBRUARY 13TH, 1883, AND
CLOSED AT 8 P. M. ON TUESDAY, FENRUARY 16TH,
OR EARLIER ON NOTIFICATION FROM LONDOX,
AND ALLOTMENTS WILL BE MADE A8 FRONPTLY
AS POSSIBLE THEREAFTER

The right 10 reserved to reject any subeeriptions ev to
allot lesa than the Amount subseribed for,

In defaalt of payment in Tull by purohasers, the alles
meat and any payments will be Labls to forfultare.

DPREXEL, MORGAN & CO.

ONEBUNDPRED PFER CENT, MIVIDEN DS
Can be earned by the purchasers of the frat block of
10,000 shares of stock at B1 in the NATIONAL COTTON
GIN AND WOOL BUEEKR CO., and 20 per cont. by subd-
sequent purcbasers of the Treasury stock ai 85 par;
luwulluntnmuw d-u.unnn

Dated New York, Fobruary 18, 1098,
CHARLES §, PAIRCHILD,

48 Wall streed,
THOMAS L. MAN®ON, Jr.,

89 Bread
GDORGE W, Dlmw;r.-".h

18 Wall street,
COMMITTER,

Wayland Trask & Co

Bankers and Stock Brokers,

18 Wall Street, New York,
FRR00t & reg sanking besis weclnding e pe
et and Sals u sem of ritles Seall In &
e Kow York Sisck Exshanse

WAYLAXD TRASK,
CEBODORE BALEWIN ALFRED E. BANKIR

e FER CENT. CAER-TRUST BONDS OF

THE RAILROAD EQUIPMENT CO.,

maturisg guarterly from 19293 to 1000,
S FER CENT. WATER WORKS BONDS
FOR SALE BY

zlirunnmlm

I':II'CA“ L!l Al. R I.At ROAD CO,
SEAT o 2

umhu is day K« inhﬂd on sal Preferred

Commoen Stock of thll mmpmydonb.. on the

fecord as the

dividend on shares regisiaral in Chicage will be pald
the ofice of the Treascrer «. thucms{_ R
Treasurer.

[ ]

ING_AND LAKE ERIE

Y COMPANY,

zw TOEK. Jan: 19, 1892,
B NO. 18,

AND ONE-JUAKTER (1

the prefersed llu-ek of tkis company

hu 16 da; been de

E
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[ Tloi
same for stock of the Natio

are advised to make sueh excla
15, 18w al which day the iransfer hooks for pre
stock of nl.l Lead Company will ciose for the pay-

n!mm!m 1862 of & dividend totls helders of
pni‘-rrd umu Lhat company.

m REORGANIZING TRUSTEER
1. A, COLE, Seereiary.
OFFICE
NATIONAL LEAD COMPANY,
AT IS, o e
A quarisriy dividend o CENT. on th
" sloch I“ Naticnal Le “-4 (‘unuumy will n:wa
Im 16, 1882, 1o stock.olders of record Teb. 16, 18w,
ranafer books for preferted stock wiil eloss Feb. 1
lmalar M. udnmunmmnnmmll&

er of Board of Directors,
TR R 1802, 1. A COLE, Treasurer.
TRE LAKE ERIE AND WESTERN

A dividend of l per reni oo the ireferred stock of this
EAs bawn d-cun-: w: u. The uet sarniogs for
suding Dec 0 np.nalo oo and alter
way,
13
A M on 'h.no.h -v‘l l& 1RW2,
Lo & . Recretary and Treasurer.

SAN ANTONIO ¢ ITI"'I‘ l.wn*r Co,
BAN ANTONIO, Texas, Fob 10, 1892
Coupons of the First Mortgags T per c-hl. benis of
fhe Ban Antonio Sireet Esllway Company are u,.
&l the offies of the Atlantic Trust Company, 8w lIn.-.n
s, Xow York city, on and aft<r the 151b 1Gst,
W. H, WEISS, Treasurar,

red
-“'nnt an |lbfblt
" II Hancock Bullding.
The interna E;"l Company
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BALTIMORE,

“ ASHINGTON,
CMICAGD. CINCINNATL

Ut And -u Folnts Weet,
PULLMAN CAR annc: 03'41.& nu..nn

DIRECT LINE TO NIAGARA FALLS

By way of iba historio Hodsen River and throagh
the beautiful Mobawk Valley.

All traing arrive at and depart from GRAND
OENTRAL STATTON, 4tk Avenuve and 454 Brrest,
Few York, Comtre of Hotal and Residence Sectisn.
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CITY OF NEW YORK

On and after JAN. 31, 1893,
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